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OATH OR AFFIRMATION

1, Robert B.Barr , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Lincoln International LLC , as

of December 31 , 20 17 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

CHRISTkMWINIKATES
NotaryPublic• 6tuleet liinals

MyCelMessionExpkasSep4,2021 Managing Director

Title

Notary Public

This report ** contains (check all applicable boxes):

(a) Facing Page.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
(j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.

(I) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240. ]7a-5(e)(3).
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Report of Independent Registered Public Accounting Firm

To the Managers and Member of Lincoln International LLC

Opinion on the Financial Statements
We have audited the accompanying statement of financial condition of Lincoln international LLC (the
Company) as of December 31, 2017, and the related notes to the financial statement (collectively, the
financial statement). In our opinion, the financial statement presents fairly, in all material respects, the
financial position of the Company as of December 31, 2017, in conformity with accounting principles
generally accepted in the United Statesof America.

Basis for Opinion
This financial statement is the responsibility of the Company's management. Our responsibility is to
express an opinion on the Company's financial statement based on our audit. We are a public accounting
firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are
required to be independent with respect to the Company in accordance with U.S. federal securities laws
and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that
we plan and perform the audit to obtain reasonable assurance about whether the financial statement is
free of material misstatement, whether due to error or fraud. The Company is not required to have, nor
were we engaged to perform, an audit of its internal control over financial reporting. As part of our audit
we are required to obtain an understanding of internal control over financial reporting but not for the
purpose of expressing an opinion on the effectiveness of the Company's internal control over financial
reporting. Accordingly, we express no such opinion.

Our audit included performing procedures to assess the risks of material misstatement of the financial
statement, whether due to error or fraud, and performing procedures that respond to those risks. Such
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the
financial statement. Our audit also included evaluating the accounting principles used and significant
estimates made by management, as well as evaluating the overall presentation of the financial statement.
We believe that our audit provides a reasonable basis for our opinion.

We or our predecessor firm have served as the Company's auditor since 1998.

Chicago, Illinois
February 20, 2018

THE POWER OF BEING UNDERSTOOD

AUDIT| TAX | CONSULTING
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Lincoln international LLC

Statement of Financial Condition

December 31,2017

Assets
Cash and equivalent $ 46,650,950
Accounts receivable 8,399,974
Unbilled client disbursements receivable 567,531
Receivable from affiliates 1,863,526

Prepaid expenses 1,131,869
Furniture, equipment and leasehold improvements, net 1,696,278
Other assets 1,582,856

Total assets $ 61,892,984

Liabilities and Member's Equity

Liabilities

Accrued profit sharing contribution $ 777,784
Accounts payable and accrued expenses 1,623,705

Payable to affiliates 606,089
Contingent compensation payable 8,728,977
Deferred revenue 1,997,638

Deferred rent liability 865,844
Total liabilities 14,600,037

Member's Equity 47,292,947

Total liabilities and member's equity $ 61,892,984

See Notes to Statement of Financial Condition.
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Lincoln international LLC

Notes to Statement of Financial Condition

Note 1. Nature of Operations and Significant Accounting Policies

Nature of operations: Lincoln international LLC (the Company) (an Illinois limited liability company) is in
the business of investment banking and providing merger and acquisition, debt advisory, and other
services related to middle market businesses worldwide. The Company is registered as a broker-dealer
in securities with the Securities and Exchange Commission (SEC) and is a member of the Financiai
Industry Regulatory Authority (FINRA). The Company will continue operations until 2036 unless earlier
terminated and dissolved in accordance with the provisions of the limited liability company agreement.

The Company is a wholly owned subsidiary of Lincoln International LP (the Parent). The majority
members of the Parent are Robert Bruce Barr and Lawrence James Lawson, Ill, who serve as managers
of the Company. Lincoln Partners Advisors LLC (LPA) is a wholly owned subsidiary of the Parent.
Offices of the Parent and the Company are located in Chicago, Dallas, Los Angeles, New York and San
Francisco.The Parenthas subsidiaries and affiliatesinAustria,Brazil,China,France,Germany,India,
Italy, Japan, the Netherlands, Russia, Spain, Switzerland and the United Kingdom.

The Company operates under the provisions of Paragraph (k)(2)(i) of Rule 15c3-3 of the SEC and,
accordingly, is exempt from the remaining provisions of that rule. Essentially, the requirements of
Paragraph (k)(2)(i) provide that the Company carries no margin accounts, promptly transmits all customer
funds and delivers all securities received in connection with its activities as a broker-dealer, does not
otherwise hold funds or securities for or owe money or securities to customers, and effectuates all
financial transactions between the Company and its customers through one or more bank accounts, each
designated as a Special Account for the Exclusive Benefit of Customers of the Company. Because the
Company effects no financial transactions with customers as defined in Rule 15c3-3(a)(1), the Company
does not maintain a Special Account.

The following is a summary of the Company's significant accounting policies:

Accounting policies: The Company follows generally accepted accounting principles (GAAP), as
established by the Financial Accounting Standards Board (the FASB), to ensure consistent reporting of
financial condition, results of operations, and cash flows.

Use of estimates: The preparation of financial statements in conformity with GAAP requires
management to make estimates and assumptions that affect the amounts of assets and liabilities and
disclosures of contingent assets and liabilities at the date of the financial statements and the reported
amounts of revenue and expenses during the reporting period. Actual results could differ from those
estimates.

Cash and equivalent: The Company considers all highly liquid debt instruments acquired with a maturity
of three months or less to be cash equivalents. Cash and equivalent include money market funds. The
Company may invest excess cash in an overnight sweepaccount, which invests in short-term money
market fund instruments.

Fair value of financial instruments: Investments are recorded on trade date and reflected at fair value.
Unrealized gains and losses are reflected in income.

Revenue recognition and accounts receivable: The Company recognizes investment banking revenue
when (i) there is persuasive evidence of an arrangement with a client, (ii) the agreed-upon services have
been completed and delivered to the client or the transaction or events noted in the engagement letter are
determined to be substantially complete, (iii) fees are fixed and determinable, and (iv) collection is
reasonably assured. Success fees are recognized when the services related to the underlying
transactions are completed in accordance with the terms of the engagement letter and all other
requirements for revenue recognition are satisfied.
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Lincoln International LLC

Notes to Statement of Financial Condition

Note 1. Nature of Operations and Significant Accounting Policies (Continued)

While the majority of the Company's revenue is earned from success fees on the successful ciosing of a
transaction, on-going retainer fees are also earned and are recognized over the period in which the
related service is rendered. LPA management fees are recognized as earned. Deferred revenue
represents the portion of fees received for which revenue has not been recognized. Accounts receivable
primarily represents amounts due from these services. Uncollectible amounts are written off at the time
the individual receivable is determined to be uncollectible. Allowances for doubtful accounts are based

primarily on historical collection experience. As of December 31, 2017, the balance of allowances for
doubtful accounts was zero.

Furniture, equipment and leasehold improvements: Depreciation and amortization are computed
under straight-line methods over the estimated useful lives of the assets as follows:

Computer equipment 3 years
Other equipment 5 years
Furniture 7 years
Leasehold improvements Lease term

income taxes: The Company is a single member limited liability company and is treated as a
disregarded entity for federal and most state tax jurisdictions. Generally, the Company's taxable income
is reported as part of the Parent's tax returns. Accordingly, no provision or benefit for income taxes has
been made.

The FASB provides guidance for how uncertain tax positions shouid be recognized, measured, disclosed
and presented in the financial statements. This requires the evaluation of tax positions taken or expected
to be taken in the course of preparing the Company's tax returns to determine whether the tax positions
are "more-likely-than-not" of being sustained "when chailenged" or "when examined" by the applicable tax
authority. Tax positions not deemed to meet the more-likely-than-not threshold would be recorded as a
tax benefit or expense and liability in the current year. Through December 31, 2017, management has
determined there are no material uncertain income tax positions. The Parent and the Company are
generally not subject to U.S.federal, state or local income tax examinations for tax years before 2014.

Recent accounting pronouncements: In May 2014, the FASB issued Accounting Standards Update
(ASU) No. 2014-09, Revenue from Contracts with Customers (Topic 606), ("ASU 2014-09"), which
supersedes current revenue recognition guidance, including most industry-specific guidance. ASU 2014-
09, as amended, requires an entity to recognize revenue when it transfers promised good or services to
customers in an amount that reflects the consideration to which the company expects to be entitled in
exchange for those goods and services, and also requires enhanced disclosures.

ASU 2014-09 was originally effective for annual reporting periods of non-public companies beginning
after December 15, 2016. In August 2015, the FASB issued ASU No. 2015-14, Revenue from Contracts
with Customers - Deferral of the Effective Date, which defers the effective date of ASU 2014-09 one year,
making it effective for annual reporting periods beginning after December 15, 2017. The Company has
identified its revenues and costs that are within the scope of the new guidance and has determined that
its current methods of recognizing investment banking revenues will not be significantly impacted by the
new guidance. The Company will adopt this guidance effective as of January 1, 2018. ASU 2014-09 can
be implemented using a full retrospective method or a modified retrospective method. The Company has
determined that there will be no initial impact as a result of adopting ASU2014-09, nor does it expect any
significant financial statement impact in future periods.
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Lincoln International LLC

Notes to Statement of Financial Condition

Note 1. Nature of Operations and Significant Accounting Policies (Continued)

In February 2016, the FASB issued Accounting Standards Update No. 2016-02 ("ASU 2016-02"), Leases.
Under the new guidance, lessees are required to recognize lease assets and lease liabilities on the
balance sheet for all leases with terms longer than 12 months. Leases will be classified as either finance
or operating, with classification affecting the pattern of expense recognition in the income statement. ASU
2016-02 is effective for fiscal years beginning after December 15, 2018 and interim periods therein on a
modified retrospective basis. Management is currently evaluating the impact, if any, that this update will
have on its financial condition or results of operations.

Note 2. Furniture, Equipment and Leasehold Improvements

At December 31, 2017, furniture, equipment and leasehold improvements consist of:

Furniture and equipment $ 2,791,671

Leasehold improvements 2,180,754
4,972,425

Accumulated depreciation and amortization (3,276,147)
$ 1,696,278

Note 3. Commitments and Indemnification

The Company leases office space for its offices in Chicago, Los Angeles, New York and Dallas under
noncancelable operating lease agreements that expire at various dates through 2024. There is a security
deposit requirement on the lease for the New York office in the amount of $323,925, for which the
Company maintains a letter of credit with JPMorgan Chase. The bank in turn has placed a cash
restriction on the Company's savings account which acts as collateral back up of the letter of credit. The
amount of restricted cash is reported in other assets on the statement of financial condition.

Deferred rent is recognized for the difference between lease expense and the rent paid over the term of
the leases and included in deferred rent liability on the statement of financial condition.

Future minimum annual rentals required under the lease agreements, excluding additional payments for
certain operating, tax and maintenance costs are approximately as follows:

Total

2018 $ 2,806,000

2019 2,895,000

2020 2,885,000

2021 1,552,000

2022 1,568,000

Thereafter 1,891,000

$ 13,597,000
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Lincoln International LLC

Notes to Statement of Financial Condition

Note 3. Commitments and Indemnification (Continued)

In the normal course of business, the Company is subject to various claims, litigation, regulatory and
arbitration matters. Because these claims and matters are at different stages, management is unable to
predict their outcomes. The Company also enters into contracts that contain a variety of representations
and warranties that provide indemnifications under certain circumstances. The Company's maximum
exposure under these arrangements is unknown, as this would involve future claims that may be made
against the Company that has not yet occurred. The Company expects the risk of loss to be remote.

Note 4. Employee Compensation and Benefit Plan

Certain employees' compensation consists of a base salary and a bonus. This compensation, which is in
the form of cash and contingent compensation, is expensed in the year awarded. The contingent
compensation, subject to certain conditions, is fully paid within two years after the date of the award.
Contingent compensation payable to employees may be recaptured if, among other things, the
employee's employment terminates.

The Company maintains a qualified profit sharing and401(k) plan for the benefit of all employees
(excluding interns, who are not eligible to participate in the plan) who have attained age 18. Effective
January 1, 2017, the Company makes a 3% safe harbor non-elective contribution with immediate vesting
for Non-Highly Compensated Employees (as defined by the IRS). The Company also makes a
discretionary profit sharing contribution to Highly Compensated Employees, subject to vesting over a six
year period. Employer discretionary profit sharing contributions for the year ended December 31, 2017,
were $740,703.

Note 5. Concentration of Credit Risk

The Company maintains deposits at financial institutions that at times may exceed federally insured limits.
The Company has not experienced any losses in these accounts and management believes the
Company is not exposed to any significant credit risks.

Note 6. Related-Party Transactions

At December 31, 2017, the Company had a receivable from these affiliates of $559,125 and payable to
these affiliates of $45,000 from these activities. The amounts between the entities are as follows:

Receivable

(Payable) Balance

Lincoln International AG $ 6,924

Lincoln International Advisors Private Limited 217,555

Lincoln International Assessoria Empresarial Limitada 49,003

Lincoln International CIS Holdings B.V. 137,337

Lincoln International Investment Consulting (Beijing) Co.Ltd. 134,319

Lincoln International LLP 10,023

Lincoln international SrL (45,000)

Total $ 514,125
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Lincoln International LLC

Notes to Statement of Financial Condition

Note 6. Related-Party Transactions (Continued)

The Company pays for certain reimbursable expenses during the year on behalf of the Parent. At
December 31, 2017, the Company had a payable balance to the Parent in the amount of $561,089which
is included in payable to affiliates.

The Company receives a management fee for services performed for LPA.. At December 31, 2017, the
Company had a receivable balance from this entity in the amount of $1,304,401 which is included in
receivable from affiliates.

Note 7. Net Capital Requirements

The Company is subject to the SEC Uniform Net Capital Rule (SEC Rule 15c3-1). Under this Rule, the
Company is required to maintain "net capital" of $5,000 or 6-2/3 percent of "aggregate indebtedness,"
whichever is greater, as these terms are defined. The Rule also requires that the ratio of aggregate
indebtedness to net capital, both as defined, not to exceed 15 to 1, and provides that equity capital may
not be withdrawn if the resulting net capital ratio would exceed 10 to 1.

Net capital and aggregate indebtedness change from day to day, but at December 31, 2017, the
Company had net capital and net capitai requirements of approximately $31,217,434 and $973,336,
respectively. The Company's net capital ratio was .47to 1. The net capital rule may effectively restrict
distributions to the Parent.

Note 8. Subsequent Event

The Company has evaluated subsequent events for potential recognition and/or disclosure through the
date these financial statements were issued and determined that there were none.
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Lincoln International LLC

Financial Report
December 31, 2017

Filed as PUBLIC information pursuant to Rule 17a-5(d) under the Securities
Exchange Act of 1934.


